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MIRABEAU'S  SPEECH  . 
on 

THE  AS SI GNATS. 
Delivered  in  the  Constituent 
Assembly,  August  27, 
1790. 


Translated  for  Col.  William 
J.  Bryan,  by  his  friend 
G.  R.  W. 


NOTE. 

This  speech  of  Mirabeau  has  never  been  published  in 
the  Englis&i  language,  although  it  has  often  appeared  in 
various  forms  not  only  in  its  atithor's  native  tongue  but 
also  in  (rerman  and  Italian.     I  have  an  impression  that 
it  has  also  been  translated  into  the  Spanish  language 
by  Castelar. 

The  text  used  in  making  this  translat  ion  is  the  one 
which  is  found  in  "Orators  of  the  French  Revolution"  by 
Prof.  H.  Morse  Stephens.     Vol.  1.     P.  197.     The  trans- 
lator's object  in  the  following  pages  has  been  more  to 
present  Mirabeau's  peculiarities  and  characteristics  as 
an  orator  than  to  reproduce  an  accurate  vei'sion  of  his 
argument,  and  hence  the  translation  is  at  times  a  par- 
aphrase rather  then  a  literal  translation.     To  make  the 


argument  of  the  great  orator  clearer  and  more  consecutive 
than  it  can  possibly  appear  in  any  translation,  would  in- 
volve numberless  footnotes  and  a  recital  of  much  of  that 
contemporary  history  to  which  Mirabeau,  in  many  passages, 
ver3^  vaguely  alludes.     This  has  not  been  thought  neces- 
sary, for  the  translation  is  designed  to  present  only  a 
fairly  adequate  idea  of  Mirabeau* s  taste,  art,  and 
methods  as  an  orator. 
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MIRABEAU*S  SPEECH 
on 

THE  AS SI GNATS, 

Gent  lemen : 

I  was  astonished  at  first,  I  acknowledge  that 
I  was  even  alarmed,  by  this  question  of  paper  money. 
I  vras  unable  to  see  how  to  extricate  ourselves  from  the 
many  difficulties  which  surroimd  lis,  and  having  so 
little  choice  in  the  matter  of  resources'     I  was  reduced 
to  silence,  resigning  the  decision  of  this  dangerous 
question  to  those  who  are  more  skilled  or  more  confident 
than  myself,  but  carefiolly  considering  all  the  while, 
with  the   "ili^C^lyLiJtt^  of  doubt  and  the  deep  solicitude 
of  patriotism,  all  the  various  changes  vrhich  the  issuance 
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of  paper-money  might  produce  in  our  public  affairs.  To- 
day, profiting  by  experience,  recognizing  the  crisis  in 
which  we  find  ourselves,  foreseeing  the  dangers  of  the 
fLiture^and  hurried  also  from  the  consideration  of  one 
grave  question  to  another j    I  have  been  forced,  as  it 
were,  to  a  decision  by  all  these  concurrent  reasons^ 
I  shall  not  hesitate  therefore  to  lay  before  you  my 
opinion  as  to  the  only  wise  and  consistent  plan  which 
the  circuimstanc  es  demand. 

This  Assembly,  compelled  to  carefully  weigh  and 
consider  so  mny  grave  matters,  has  used  with  all  of 
them  great  foresiglnt,  but  not  one,  or  at  least  very  few, 
have  they  been  able  to  bring  to  perfection.  Among 
those  which  a  strong  interest  recommends  to  om*  atten- 
tion, but  which  is  suri'ounded  b^^  numberless  difficulties, 
the  finances  occupy  the  first  place.     Remember,  gentle- 
men, those  times  from  which  we  have  emerged  with  so  much 
suffering,  when  the  problems  of  life  pressed  upon  us  so 
cruelly,  when  the  public  debt  faced  us  as  a  sacred  duty 
for  tlie  nation  and  also  as  an  abyss  of  which  we  dared 
not  measure  the  depth.     Some  enormoixs  privileges  ¥/ere 
left  in  reserve,  but  those  privileges  had  an  infinite 
number  of  owners  who  looked  upon  them  as  their  right. 
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Armed  by  the  strength  of  principle,  by  the  force  of 
opinion^and  by  the  courage  of  necessity,  vie  proclaimed 
the  truth,  that  that  which  exists  but  as  a  sjrstem 
should  become  a  law. 

Ecclesiastical  privileges  united  once  more  to  the 
privileges  of  the  country    are  recognized  as  national, 
and  France,  who  saw  but  the  whirlpool^ sees   tliat  with 
.which  to  fill  it^and  again  breathes  hopefLilly. 

However,  there  is  a  long  distance  between  the 
declaration  of  a  right  and  its  -use,  and  that  use  can- 
not longer  be  delayed*     To  the  excess  of  expenditure 
over  the  ordinarj^  receipts  is  joined  an  enormous 
waste  of  revenue  which  is  added  to  day  by  day  by  the 
deplorable  condition  of  the  kingdom  and  the  cessation 
of  all  business.     A  thousand  needs,  a  thousand  dangers 
vie  with  one  another  in  demanding  relief. 

Among  the  resources  at  your  disposal  that  which 
seemed  most  efficacious  embodied  in  itself  your  rights. 
You  ordered,  in  succession,  first  the  sale  of  400  mil- 
lions of  the  national  privileges,  and  then  while  wait- 
ing for  that  sale  to  be  effected  you  ordered  that  the 
pledges  of  that  sale  and  its  anticipated  results  should 
take  the  place  of  specie.     To  this  end  you  created, 
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under  the  name  of  *'Assigna ts , "  a  quantity  of  notes,  a 
kind  of  bills  of  exchange,  which  are,   in  point  of 
value,   if  not  in  fact,  real  money.     This  measure 
achieved  all  the  success  looked  for  by  those  v/ho 
planned  it.     The  bad  results  prophesied  by  its  enemies 
were  put  aside  as  evil  fairy  tales,  and  public  affairs 
were  relieved  from  that  state  of  distress  which  threat- 
ened us  with  approaching  ruin.     But  this  was  only  a 
passing  relief  and  not  a  complete  cure. 

A  result  can  never  be  broader  than  the  cause. 
The  restoration  of  credit  carries  with  it  a  number  of 
combinations,  as  difficult  as   they  are  wide  spreading. 
The  general  re-establisliment ,  to  which  we  are  working, 
necessarily  produces  momentary  embarrassments,  retard- 
ing that  solvency  which  should  keep  pace  with  our 
hopes.     Thus  it  is  that  as  time  passed  the  same  evils 
led  rapidly?"  to  the  same  distress,  and  until  we  have 
established  ourselves  on  a  foundation  of  recognized 
solidity    we  must  have  a  great  general  law  which  will 
raise  us  above  passing  events,  else  we  will  be  the 
plaything  of  fate  and  we  will  perish  of  inanition. 
Let  us  not  fear  a  bold  resolution  which  will  lift  us 
out  of  the  condition  we  are  now  in.     Gentlemen  did 
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you  think  when  you  created  paper  money  what  you  were 
saying  to  those  in  whose  hands  you  were  placing  the 
pledges  of  your  fidelity?    You  thought  that  the  sale 
of  tiiose  privileges  on  v/hich  the  security  was  given, 
would  undoubtedly  redeem  them,  no  matter  what  was 
their  extent.     You  said  to  those  holders  of  "assignats", 
here  is  national  property,  the  nation  pledges  its  honor 
and  good  faith  to  maintain  them  and  keep  them  exchange- 
able with  that  money  which  is  in  itself  the  represent- 
ation of  the  good  things  of  life.    You  have  been  able 
to  give  and  they  to  receive  as  that  money  those  repre- 
sentations of  national  properties  which  are  themselves 
in  the  first  rank  of  wealth.     It  should  be  said  for 
the  honor  of  the  nation  and  the  confidence  inspired  by 
these  promises,   it  should  be  said  for  the  hcnor  of  that 
enlightenment  which  is  spread  throughout  France,  and 
that  public  spirit  of  which  is  born  the  love  of  liber- 
ty, that  the  doctrine  as  it  is  generally  understood 
and  admitted  among  our  citizens  is  the  same  as  that 
professed  by  the  National  Assembly.     They  know  very 
well  how  to  distinguish  betvreen  that  which  we  have  used 
from  expediency  and  that  which  v/e  formerly  demanded, 
betY/-een  paper  money  and  land  contracts,  and  men  of 
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sense  v/ho  are  patriots  are  not  to  be  misled  by  equiv- 
ocations or  by  subtle  decex)tion.     I  think  then  after 
the  happy  effort  we  have  made,  and  in  consequence  of 
the  light  thrown  on  the  question,   I  think  that  we 
should  not  alter  our  plan  or  our  system,  that  we  must, 
that  we  ought  to  finish  what  we  have  begun,  that  i¥e 
should  pass,   in  order  to  liquidate  the  ns-tional  debt, 
a  law  which  will  not  allow  any  intermediary  between  the 
nation  as  a  debtor  and  her  creditors,  except  that  form 
of  contract  in  actual  circulation  -  paper-money  -  for 
which  the  national  property  and  the  nation  as  a  whole 
guarantee  the  payment.  ' 

I  wish  to  avoid  a  project  equally  dangerous  from 
its  extent  and  insufficient  from  its  weakness,     I  do 
not  allow  myself  to  dvrell  on  this  very  extraordinary 
conception  which  dazzles  hj  its  boldness  and  which 
offers  at  best  nothing  but  chance.     I  propose  in  recog- 
nizing our  vast  necessities  to  limit  myself  to  real 
needs,  and  to  consider  only  those  measures  which  in- 
spire one  with  courageous  determination.     I  divide  the 
debt  into  two  well  known  parts,   the  one  which  is  urgent 
and  of  which  honor  and  justice  force  the  nation  to  im- 
mediate payment,   that  is  the  part  due  and  payable  on 
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demand.     The  other  is  that  of  time  contracts,  of  future 
liabilities  or  unliquidated  claims  of  B,ny  kind  what- 
ever,  in  a  word  all  that  is  not  comprised  in  the  first 
division-     As  long  as  the  whole  of  the  debt  is  not 
thoroug}:ily  known,  while  the  value  of  the  privileges 
destined  for  its  payment  is  even  less  known,   it  is 
impossible  to  tell  which  of  the  two  surpasses  the  other, 
and  truly  it  would  be  strange  if  we  proposed  to  pay 
that  which  one  does  not  ov/e  at  the  risk  of  not  paying 
vrhat  one  does  owe.     I  propose  then  for  the  present  to 
pay  in  full  the  demandable  debt,  the  "left  over"  debt^ 
and  all  necessary  expenses.     It  is  to  that  part  of  the 
public  debt  that  I  limit  the  actual  payments  which  we 
ought  to  make.     I  propose,   in  order  to  do  this,  a 
s-ufficient  issue  of  paper  money.     These  small  or  par- 
tial issues  may  carry  with  them  temporary  relief  to 
the  public  treasury,  but  in  lessening  the  public  debt 
they  do  not  alter  the  condition  of  the  countn''.  With- 
out doubt,  gentlemen,  you  are  sufficiently  familiar 
v/ith  large  affairs  and  great  questions  not  to  be  as- 
tonished at  the  immense  sums  which  such  payments  re- 
quire, and  you  will  not  doubt  the  effect  of  such  a 
diffusion  of  money  in  our  midst.     The  quantity  of 
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water  which  flows  in  our  rivers  and  tori'ents  is  pro- 
digious, but  it  all  empties  into  the  ocean.     For  a 
long  time  o\ir  soil  has  been  tainted  and  dried  up  and 
for  a  long  time  still  it  will  absorb  those  life  giving 
waters  which  were  denied  it  before,  and  which  stagnated 
in  pools  on  its  surface. 

It  is  a    question,  then,  of  keeping  a  proportion 
, between  the  needs  and  the  means  of  satisfying  them  in 
such  a  way  that  one  will  not  exceed  the  other.  Now 
gentlemen  two  decisive  considerations  present  them- 
selves here.     On  one  side  we  have  an  ui'gent  need  to 
awaken  activity?-,  to  arouse  our  biisiness  affairs,  to 
stinxxlate  them;  on  the  other  hand  paper-money,  at  the 
same  time  that  it  pays  the  debt  furnishes  us  those 
means  of  emixlation,  activity  and  restoration,  and,  v/hen 
the  reqiii  laments  in  that  respect  are  satisfied,  the 
surplus  of  paper-money,  the  fulness  thereof,   if  one 
may  use  the  expression,  will  naturally  revert  to  the 
pa:/ment  of   the  debt  contracted  for  tlie  public  good. 
In  this  way  all  those  results  which  sliould  follow  a 
well  Considered  measure  will  be  obtained  at  the  very 
least  cost  that  the  circumstances  v/ill  permit  us  to 
hope  for.     For,  gentlemen,  one  would  say,   if  he  lis- 


tened  to  certain  people  who  always  look  on  the  dark 
side  of  things,  or  who  are  uncertain  of  the  wisdom 
of  what  is  proposed,  one  would  say  that  among  the 
troubles  in  which  we  find  ourselves  and  from  which 
we  must  extricate  ourselves,   cost  what  it  may,  that 
there  must  be  innumerable  expedients,  all  ready,  which 
would  be  neither  inconvenient  nor  uncertain  and  which 
'  greatly  deserve  preference.     But  when  one  examines  any 
proposed  remedy  one  sees  t?iat  it  would  throw  us  from 
Charybdis  to  Scylla,  that  it  does  not  relieve  in  any 
way  any  one  of  the  evils  which  amoy  us,  and  that  th© 
remedy  sacrifices,  I  do  not  say  the  present  to  the 
future  or  the  future  to  the  present,  but  the  one  to  the 
other,  notwithstanding  that  it  is  so  strongly  supposed 
to  conciliate  all  and  to  save  all  at  the  same  time* 
While  tlie  scarcity  of  money  annoys  us,  ^'rhile  trade, 
the  arts,  manufactures,   commerce  cry  out  loudly  to  be 
maintained,   is  it  the  time,   I  ask  you  to  seek     for  a 
law    which  does  not  put  one  crom,  real  or  fictitious, 
into  circulation?    Not  only  that,  but  a  law  which  in 
itself  calls  for  future  and  successive  supplies  vfithout 
creating  any  means  of  satisfying  them?    What  do  they 

mean  by  what  they  suggest?    Do  we  not  see  the  gulf  O-r 
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do  they  wish  us  to  throw  ourselves  in^it?     Let  -us  dare 
to  arrest  the  evil  in  its  inception.     The  sooner  we 
are  buoyed  by  the  hope  that  all     ill  be  revived  the 
sooner  business  will  start  toward  a  general  reestab- 
lisbrnent,'  confidence    shaken  by  necessity  or  fear  will 
restored,  while  industries  will  be  awakened,  hands 
will  find  e^mploj^-raent ,  an  energetic  activity  will  be 
used  in  needful  investments,  while    at  the  same  time  t 
the  circulation  of  money    by  these  v/ise  and  gentle 
method.s.  will  reach  the  poorer  classes  of  society. 
All  these  benefits  will  accriie  by  the  ard©r  and  in- 
defatigable coi'iStancy  of  your  labor  in  making  our  new 
constitution. 

But  if  it  is  necessary  to  finish  the  constitution 
in  order  to  reestablish  order  and  prosperity    you  must 
believe  also  that  a  beginning  of  order  and  prosperity 
is  none  the  less  necessary  to  complete  the  constitu- 
tion.    You  must  believe  that  to  wait  for  its  comple- 
tion is  to  take  very  many  chances,   it   is  perhaps  ex- 
posing it  to  the  danger  of  being  over- turned  before 
it  reaches  perfection.     Ah,  gentlemen,   if  you  have  a 
simple  v/ell  proved  means  of  increasing  the  defenders 
of  the  revolution,  iiniting  them  by  their  own  interests 
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to  your  vfork,   if  you  have  been  able  by  some  method  to 
re-anirmte  In  favor  of  the  constitution  those  liike- 
warm  friends  who  see  only  in  revolutions  of  government 
revolutions  also  of  fortune^  and  who  ask  themselves, 
"Why  shoiild  I  lose?'^  if  you  have  only  been  able  to 
cliange  into  friends  and  supporters  of  the  constitution 
that  crowd  of  suffering  mankind  wlio  seeing  their  for~ 
,  times  buried  under  the  ruins  of  the  old  government, 
accuse  the  new  with  their  distress, ^  if^   I  say,  there 
exists  a  way  of  repairing  so  nany  breaches,  of  con- 
ciliating so  n'lany  interests,  of  answering  so  many 
prayers,  will  you  not  find  that  this  means  combines 
many  advantages  with  the  inestimable  one  of  looking 
our  troubles  squarely  in  the  face  and  seeing  that  the 
fruits  of  our  sound  policy  will  be  gathered  immediately 

Now  take  triis  paper  money  into  serious  consider- 
ation from  this  point  of  viev/,   I  beg  of  you^  and  v/ill 
it  not  eminently  fulfill  these  conditions?    You  may 
hesitate  to  adopt  it  as  a  financial  measure  but  you 
will  embrace  it  as  a  sure  and  active  inst  i*ument  of  the 
revolution*     Wherever  paper  money  is  placed  there 
surely  will  be  found  a  secret  prayer  for  its  success, 
a  wish  for  its  security.    Vher3ver  some  portion  of  this 
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public  trust  is  extended  there  will  be  found  men  who 
will  wish  that  the  conversion  of  ps.per  money  into  a 
national  benefit  may  be  effected,  and  as,   in  short, 
the  fate  of   ttie  consti tiit ion  is  the  secLirity  of  that 
resoiirce,  whex'ever  you  find  a  holder  of  paper  money 
you  can  count  on  a  necessary  supporter  of  your  meas- 
ures, a  creditor  interested  in  your  success.     It  is 
necessary  then  to  develop  this  rich  and  abundant  mine 
of  which  the  resiilts  will  be  felt  everjrwhere,  at  least 
wherever  gold  cazi  penetrate.    We  will  then  be  sur- 
prised at  the  astonishing  diffusion  of  pa,per  money 
which  will  take  place  v/ithout  a  superabxmdance  being 
evident,  for  wealth  is  never  in  the  class  which  is  in 
the  majorit:^and  our  paper  money,  the  new  sign  of  that 
wealth,   is  in  too  large  sums  as  yet  to  reach  that 
class.     VTien  I  proposed  to  include  the  owners  of  con- 
fiscated estates  among  those  who  had  a  right  to  insist 
on  the  pa^Tinent  of  their  debts     T  made  vfl-iat  only  seemed 
a  just  and  equitable  proposition,  but  that  enters  also 
into  the  political  views  which  influence  me  in  giving 
so  much  consideration  to  the  results  of  pamper  money. 

Without  doubt,  we  feel  that  the  liability  for  es- 
tates is  a  sacred  debt,  an  urgent  one,  of  which  we  can- 
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not  withhold  the  payment  without  exposing  ourselves  to 
the  most  just  reproaches.     The  nation  has  been  forced 
to  demand  from  the  owners  the  sacrifice  of  their  po- 
sition, but  the  nation  ought  at  least  to  allow  them 
the  disposition  of  their  fortimes.     Those  public  cred- 
itors are  themselves,   in  large  numbers,  debtors  to  the 
extent  of  their  claims.     In  paying  them,  not  only  do 
.you  fulfil  an  obligation  but  you  furnish  a  number  of 
debtors  the  means  of  pa.ying  their  debts  •    Vvhat  weight, 
gentlemen,  is  not  added  to  this  consideration,   if  you 
think  of  the  importance  to  public  affairs  of  the  fact 
that  the  large  body  of  the  suppressed  Jtidic  iary  can  be 
paid  at  once  vrith  paper  rrioney,  which  they  will  then  be 
forced  to  support,  out  of  interest  if  not  patriotism. 
The  venality  of  these  offices  has  at  least  this  con- 
venience, they  have  been  bought,  they  have  been  paid^ 
and  all  is  done.     The  owners  will  then  be  deprived  of 
their  last  ray  of  hope,  and  that  portion  of  the  revolu- 
tion which  stands  for  the  reform  of  the  Judiciary  will 
be  completed  without  fear  of  a  relapse. 

And  f  ollov7,   I  pray  you,  the  course  of  paper  money 
compared  to  that  of  the  mortgages  on  national  property. 
Bo  the  measures  vfhich  have  been  proposed    compare  to 
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paper-money  in  extent ,  facility-  of  distribution,  or 
in  putting  tlrie  acquisition  of  property  within  the  reach 
of  all  classes  of  societj^  and  the  thousands  of  in=~ 
dividxials  which  compose  it?     It  is  suggested  to  you  to 
increase  the  number  of  mortgages  in  the  hands  of  cap- 
italists.    These  capitalists  are  crowded  into  large 
tovms .     It  is  in  Paris  above  all  that  pocket-books  are 
^filled  to  overflowing,  and  there  it  is  that  they  wish 
to  establish  an  exch8.nge  of  mortgages  of  national 
property.     Now  how  is  it  possible  to  believe  that  this 
exchange  will  be  very  productive  of  good  results?  If 
one  compares  the  number  of  mortgages  to  the  amount  of 
land  mortgaged     there  is  not  much  doubt  as  to  where 
the  v/ealth  will  go.     The  national  lands  vfill  sell  for 
very  little,  and  will  sell  badl^/"  in  this  ¥ray,  and  the 
sales  will  be  followed  by  considerable  speculation  of 
some  sort.     The  capitalists  will  put  the  lands  to- 
gether in  large  masses  and  these  will  be  divided  as 
they  think  best  among  such  purchasers  as  they  shall 
name.     Is  it  this^  gentlemen^ that  we  owe  to  our  brothers, 
to  the  citizens  of  all  classes,  living  in  all  portions 
of  this  kingdom?     Shall  we  v/ork  to  create  a  new  order 
of  landed  proprietors    v/ho  are  given  more  to  lixxury  and 


15 

to  the  devastation  of  the  country  than  to  the  art  of 
enriching  tlie  earth  and  extending  the  benefits  of 
agriculture?     Shall  ^''^e  not,  on  the  contrary,  work  to 
establish  equalit^r  hj  liberty,   to  return  to  the  soil 
the  products  of  art,  commerce,  and  hardworking  industry, 
so  as  to  divide  with  the  greatest  justice  the  advan- 
tages of  society  and  the  gifts  of  natLii-'e;   to  place 
small  farms  witiiin  the  reach  of  citizens  of  small  means, 
even  as  we  would  like  to  b  e  able  to  give  bread  to  the 
most  needy?     Let  us  then  follow  our  principles.  Let 
us  cease  to  consider  the  large  towns  as  forming  all 
of  the  kingdom^and  the  capitalists  as  if  they  were  the 
greatest  part  of  the  nation.     In  the  liquidation  of  the 
na.tional  debt  let  us  prefer  those  means  most  advan- 
tageous to  the  greatest  numl^er,  since  it   is  the  major- 
ity which  maintains  the  debt^and  since  it  is  from  the 
common  property  that  it  will  be  paid. 

I  insist  then  that  the  interest  of  these  former 
provinces   (now  called  departments)  should  be  especial- 
ly consulted  in  the  step  we  are  about  to  take.     I  in- 
sist that  all  measures  be  avoided    of  which  the  result 
will  be  an  arrangement  v/ith  the  capitalists  in  the 
matter  of  the  national  property,  and  that  the  creditors 
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of  the  state  be  reimbursed,  following  the  order  which 
I  have  made.     I  insist  also  that  this  -payment  be  made 
without  any  arbitrary  change  in  the  system  of  credit, 
but  by  means  of  that  valuable  paper  money  which  we 
have  the  power  to  make,  paper  money  which  will  natural- 
ly foster  the  ptiblic  welfare  after  having  enriched  the 
various  branches  of  trade,  paper  money  which  will  not 
begin  by  falling  throLigh  chance  into  more  or  less 
ava.ricious  hands  but  will  reach  above  all  that  class 
of  creditors    entitled  to  be  first,  paper  money  v/hich 
begins  under  the  auspices  of  jListice  and  which  will 
ccfntinue  as  an  instrument  of  public  benefit. 

It  is  doubtful^  gentlemen^ if  this  issue  of  "assig- 
nats",  made  freely  and  v/'ith  the  end  in  view  which  I 
suggest,  while  it  is  the  unfa il ing  moral  support  of 
the  revolution,   is  not  also  the  onl3''  sure  means  of  sus- 
taining our  very  existence  during  this  poverty  of 
specie  by  which  we  are  tried.     Our  territorial  currencj'' 
or,  since  it  is  necessary  to  translate  well  known  words 
into  a  nm  language,  our  fictitious  currency,  being 
made  to  represent  real  money,  and  to  present  it  in  a 
new  form,  can  we  doubt  that  its  abundance  sooner  or 

later  will  create  an  equal  abundance  of  effective 


17 

money?     I  wish  also  to  fix  the  rate  of  public  interest, 
to  free  the  tenant  from  that  rate  of  interest  at  the 
hands  of  t'le  creditor  who  holds  tliem  on  s»ecvirity  and 
who  dictates  to  his  unfortunate  debtor  a  ruinous  rate, 
to  make  interest  and  money  agree,   to  encourage  banking, 
to  increase  business,  to  re-establish  credit,  and  above 
all   to  enhance  the  value  of  the  national  lands.    Why  is 
'it  necessary  to  talk  of  it;   they  speak  of  sale  and  they 
do  not  furnish"  the  public  the  wherewithal  to  purchase; 
thej  wish  to  arouse  business  from  stagnation  and  they 
seem  to  forget  that  from  nothing,  nothing  comes;  they 
seem  to  forget  that  it  is  a  principle  that  it   is  always 
necessary  to  move  in  order  to  produce.     Certainly  it 
would  be  the  masterpiece  of  invention,   the  philosopher's 
stone  of  finance,   if  without  anything  to  take  its 
place,  Y/ithout  credit  of  any  kind  whatever  ^  in  the 
midst  of  an  inaction  which  is  destroying  us.  we  found 
the  means  all  at  once  of  renewing  business  and  reviving 
as  by  magic^work,   trade,  commerce,  abimdance.  That 
which  we  ¥fo\ild  languish  waiting  for  at  the  cost  of  a 
miracle,  we  may  hope  to  accomplish  by  means  adapted  to 
our  ends.  ' 

It  is  nx)ney  that  brings  money,   it  is  the  caiise  of 
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industry  whic?i  leads  to  wealth,   it  is  the  moving  power 
v/hich  animates  all,  which  repairs  all.     Misery  alv/ays 
follows  the  lack  of  rmney  in  a  country,  and  lacking 
courage  we  will  alv/a^^s  lack  the  means  to  escape  from 
absolute  ruin.     Put  into  society  that  gem  of  life 
which  we  lack  and  you  will  see  to  v;hat  degree  of  pros- 
perity and  luxury  we  will  rise  in  a  very  sliort  while. 
'How  is  it  then^  gentlemen,  that  v/ith  all  the  energy 
that  animates  us  in  our  work    we  are  slow  nevertheless 
in  certain  things?    How  is  it  that  we  have  endangered 
public  affairs  for  sometime  instead  of  taking  a  far 
seeing  resolution  and  recognizing  the  course  of  events? 
It  was  by  financial  methods  that  the  old  nacJiine  of 
government  was  wrecked.     It  is  well  known  that  the  new 
one  is  not  able  to  keep  itself  going  v/ithout  incessant 
repairs.     It  is  this  same  fault  of  method  which  has 
given  us  so  much  anxiet^^     and  worry  during  our  work, 
and  we  have  not  yet  adopted,   in  this  respect,  any  def- 
inite plan,  any  sure  system.    ¥/e  were  saved  several 
months  ago,  from  a  terrible  crisis;  400  million  of 
paper-money  filled  up  the  chasm  which  it  was  necessary 
to  bridge.    We  have  been  able  to  draw  a  long  breath  up 
to  now.     Let  us  see  then,  let  us  consider,  how  this 
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glimpse  of  prosperity  has  vanished,  and  if  it  is 
necessary  to  decide  from  the  state  of  affairs  whether 
we  should  use  that  other  resource  of  which  experience 
has  made  us  feel  the  danger,  or  whether  we  slmild  con- 
clude that  this  is  still  our  haven  of  refuge. 

Your  vote,   gentlemen,  on  the  question  of  the 
issue  of  paper  money  to  the  amount  of  400  millions 
,was  the  work  of  necessity,  since  we  alwa^rs  wait  to 
accomplish  any  thing  for  tiie  moment  when  we  are  forced 
to  act  by  circumstances.     This  vote  should  have  been 
the  result  of  prudence,  and  passed  sooner  it  xvould  have 
prevented  much  suffering.     But,  at  last,  when  it  was  . 
put  into  execution    one  smr  a  perceptible  improvement 
in  business,   the  interest  on  money  lessened,  loans 
recovered  favor,  exchange  with  foreigners  resumed  its 
natural  course,  patriotic  contributions  became  more 
numerous,  all  happy  results  which  undoubtedly  ouglit  to 
have  been  continued  and  developed  if  the  paper-money 
had  had  a  more  extended  circulation,   if  its  issue  had 
been  larger,   if  the  meas"ures  taken  beforehand  had  al- 
lowed more  promptness   in  its  issue,  a,nd  if,  lastly, 
they  had  b^en  divided  into  small  enough  sums  to  enter 
into  the  business  of  the  laboring  classes.     But  what 
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has  happened?    The  paper  was  throvm  too  hastily  into 
those  provinces  of  vrhich  the  chief  city  was   in  debt. 
NearljT-  one  half  was  already  regarded  as   in  circulation 
by  the  treasury  notes  which  the  paper  money  has  re- 
placed.    In  proportion  as  this  was  issued  from  the 
public  treasury  a  rapid  draining  carried  the  money  far 
from  us.   and  left  us  very  nearly,  as  far  as  the  amount 
of  currency  goes,   in  the  same  condition  as  formerly. 
It  is  til  en  not  s  ur  pr  i  s  ing  t  ha  t  a  f  t  er  som  e  t  i  me  t  he  s  ame 
needs  should  make  themselves  felt,  ai;d  that  Paris  to- 
day does  not  experience  the  relief  in  her  business 
affairs  which  should  have  occurred  if  all  the  paper 
money  had  been  confined  to  municipal  circulation. 
Does  one  seriously  fear  a  flood  of  t.'iis  paper-money..?, 
if  it  is  increased  sufficiently  to  pay  that  part  of 
the  public  debt  that  I  have  indicated?     I  state  that 
until  society  is  dissolved  our  paper  money  v/ill  be 
worth  par  and  s>iould  be  so  recognized.     Or  is  it  that 
some  one  can  place  a  limit  to  the  currency  in  order 
not  to  exceed,   in  a  kingdom  like  Prance,  the  needs  of 
labor,  manufactures,  agriculture  and  commerce?  Was 
any  one  able  to  make  this  calculation  even  in  the  old 
days  when  all  was  embarrassed  and  narrowed  by  priv- 
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ileges,  prohibitions  and  vexations  of  all  kinds?  The 
strongest  reason  for  this  new  system  of  liberty  is 
that  cofTimerce,   the  arts,   agricultnre,  all  will  take 
on  ne?/  life  and  will  without  doubt  demand  nourishment 
by  new  metiiods  which  cannot  be  limited  in  extent*  Can 
it  be  then^in  this  ala.rnung  scarcity  in  v/Mch  we  find 
ourselves,  at  the  beginning  of  a  career  on  v/hich  we 
are  just  laimching,  that  we  dread  being  embarrassed  by 
too  much  mone:/?  ^i"©  citizens  of  France,  do  not  let 

us  yield  to  the  sceptical  spirit  and  halting  methods 
of  Paris.     Just  now  business  there  has  been  threaten- 
ed with  many  upheavals.     When,   in  the  imcertain 
fluctuations  of  the  currency  it  accumulated  by  chance 
in  that  place,  they  said  that  money  was  abundant,  but 
when  reaction  carried  away  both  the  surplus  and  the 
needful  amount,  they  said  that  money  was  scarce,  and 
perhaps  in  both  cases  no  money  came  into  or  went  out 
of  the  kingdom.     If  then  there  is  prosperity  in  Paris, 
it  is  not  the  circulation  of  money  there.     it  is  not 
current  opinion  in  Paris  even  on  the  qLiestion  of  money 
that  ought  to  influence  us,   and  it  is  not  on  the  mis- 
takes of  the  Paris  exchange  that  we  sliould  form  otjlt 
plans.     And  I  challenge  in  this  matter,   the  judgment 
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of  those  bankers,  those  stockbrokers,  and  those  pro- 
moters, who,  accustomed  until  now  to  influence  finan- 
cial matters  and  to  enrich  themselves  on  the  mist^es 
of  the  government,  Yfould  like  to  have  us  play  their 
role     in  order  that  they  xna^y  continue  tlieir  own* 

I  think  then,  as  far  8.s  rcsy  opinion  coamts,  and 
I  have  a  tlioiasand  reasons  for  thinking  so,   that  we 
will  have  a  greater  need  of  money  in  the  future  than 
ever,  and  that  the  greatest  quantity  in  the  past  could 
have  been  doiibled  without  our  being  flooded  by  that 
surplus  which  was  feared.     At  this  time,  especially, 
is  it  not  necessar3^  to  repair  a  thousand  injuries  to 
public  and  private  fortunes,   is  it  not  necessary  to 
alleviate  by  a  general  remedy  these  private  evils 
which  inevitably  follow  public  reform?     One  ou^^t  to 
praise,  without  doubt,  the  zeal  and  courage  of  that 
Assembly  which  works  without  relaxation  to  carry  out 
economy  and  to  stippress  all  •annecessarjr  and  unjust 
expenses.     But  it  is  none  the  less  true  that  this  re- 
trenching of  the  daily  expenses  of  the  govermnent 
results  immediately^  in  those  towns  where  tiie  emplo^/es 
live^in  less  food  being  consumed,   in  less  v/ork,  in 
less  prosperity.     A  nation  which  pays  itself  does  not 
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suffer  from  the  number  of  its  domestic  credi  tors^  nor 
even  from  the  weight  of  its  expens€s^as  a  nation  in  debt 
to  foreigners  v/ill  suffer.     There  will  at  least  result 
from  the  receipts  and  expenses  a  general  circulation  of 
money  and  business,  of  which  the  welfare  of  the  people 
is  not  the  object^  it  is  tr^le,  but  from  which  tlie  people 
will  draw  something  for  their  sustenance.     Now  that 
events  are  leading  us  to  the  true  sources  of  public 
prosperity,   if  we  wish  to  bring  on  that  prosperity 
without  a  cruel  delay  or  a  dangerous  shock,  it   is  ab- 
solutely necessary,  and  it  is  a  duty  imposed  upon  us 
by  the  breadth  of  the  work  which  we  have  undertaken, 
that  we  put  sufficient  money  into  circulation  to  supply 
the  deficiency  v/hich  is  in  part  occasioned  by  retrench- 
ments and  necessary  reforms.     In  the  large  towns,  above 
all,  where  the  poorer  classes  abound,  an  active  remedy 
vfhich  starts  other  means  is  necessary  and  which  we  can 
ascribe  to  the  new  order  of  things,  thus  by  its  sra"e 
and  happy  results  supporting  at  least  our  existence 
and  furthering  the  new  constitution  v/ith  the  public, 
a  public  which  does  not  hold  out  long  against  suffer- 
ing . 

Consider  seriously,  gentlemen,  I  beg  you,  this 
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matter  of  public  favor^for  if  yre  allov/  the  people  to 
have     in  their  desperation  one  single  regret  for  the 
old  state  of  affairs,  all  is  lost.    We  will  have 
nothing  to  do  but  abandon  the  helm  and  give  the  ship 
over  to  the  mercy  of  the  winds  and  the  tempest.  But 
I  affirm  here  the  profound  conviction  which  I  have  of 
this   truth,   that  if  with  the  ardor,  perseverance,  and 
indomitable  courage  which  we  have  shown  up  to  this 
time,  and  if  with  a  patriotism  which  is  unquestioned, 
we  know  how  to  give  relief  to  business,  to  arouse  it 
from  its  lethargy  as  it  should  be  by  means  of  a  prompt 
and  abundant  issue  of  paper  money    which  it  is  now  in 
our  power  to  make,  we  \»rill  be  doing  the  best  tiling 
available,  ^^^e  will  be  acting  like  those  physicians  who 
having  noticed  all  the  s^^-mptoms  of  a  disease  and  fore- 
seeing nevertheless  the  immediate  danger,  prolong  life 
by  giving  nature  a  chance  to  act.     Thus  we  will  escape 
those  subtle  schemes  which  respect  in  no  way  the  stern 
principles  of  justice,  which  rest  only  on  private  and 
fantastic  reasons,  and  which  have  all  ends  in  view  ex- 
cept the  most  urgent,  natural,  and  simple  ones.  If 
I  were  speaking  to  men  less  enliglitened  than  you  are 
in  business  matters  I  shomd  defend  the  paper-money 
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from  an  imputation,  shall  I  say  a  slander,  made  against 
it  in  order  to  injure  its  results.     T  would  show  that 
it  is  not  true  that  it  contributed  to  the  scarcity  of 
real  money.     As  long  as  the  Treasury  honored  its  debts 
by  paying  those  bills  the^^^  were  more  sought  after  than 
real  money.     But  since  we  have  seen  illegal  claims 
obtained  from  the  government     under  the  name  of  "arrets 
de  surseance,"  confidence  has  been  shaken,  money  is 
reserved,  and  the  notes  have  lost  their  value.  Money 
vms  already  very  rare  before  the  paper  nxmey  was  de- 
creed, but  the  treasurer  notes  had  lost  as  much  as  five 
or  six  per  cent.     It  was  not  therefore  paper  money 
which  did  away  with  coin;  on  the  contrary  it  b  ;rx3ught 
it  into  circulation  by  a  renev/al  of  confidence.  The 
scarcity  of  money  is  .then  t-ie  resvilt  of  extraneous 
circumstances  which  would  have  been  the  same  under  any 
expedient  and  to  which  paper  money  offers  the  greatest 
resistance.     The  underhand  plots,  the  public  confusion, 
the  panic,  the  delay  of  the  Treasury  in  its  payments, 
and  the  business  stagnation  which  followed,  are  the 
principal  causes  of  the  disappearance  of  gold  and  the 
scarcity  of  coin.     Shall  we  remove  these  causes  by 
stopping  the  pa^^ment  of  paper  money.     Is  it  not  clear. 
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on  the  contrary,   that  while  awaiting  the  entire  return 
of  confidence,  paper  money  is  the  means  by  which  we  may 
replace,  perhaps  recover  it,  and  give  us   in  some  way  a 
sense  of  security?     If  the  difficult  exchange  of  paper 
money  for  silver,  resulted  in  the  discredit  of  paper 
money,  why  then  does  the  paper  money  share  in  t^ie 
scarcity  of  currency?     It  ought  to  abound  in  every 
place,  offered  ever^n/rh ere,  and  for  anything,   if  every- 
one is  so  anxious  to  be  rid  of  it.     Button  the  contrary, 
at  all  points  the  buyers  abound  and  the  ;^^oods  are 
scarce. 

Let  us  leave  then  this  calumny  among  those  one 
hears  every  day  against  the  most  glorious  of  revolu- 
tions, the  most  necessary  of  reforms,  and  the  surest 
friends  of  public  safety.     Let  us  expect  to  see  very 
soon  the  same  friends  and  enemies  for  the  healthy  fi- 
nancial resource  that  exist  for  our  constitution,  and 
do  not  let  us^for  lack  of  fim  principles  and  enlight- 
ened courage  in  this  matter,  become  the  jest  of  our 
enemies  who  ask  nothing  bet ter  than  to  see  us  engulfed 
by  our  troubles     in  order  to  laugh  at  our  disastrous 
prudence.     Certainly  the  imiversal  need  of  a  means  of 
exc?iange,  and  of  work,   is  felt  everywhere,  the  need  of 
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paper  money  for  the  biosiness  rnan,  the  need  of  it  for 
the  man  who  only  knoA'^rs  the  money  that  he  sees.  All 
cry  out,  but  the  most  needy  class  cry  most  loudly  be- 
cause its  needs  are  most  distressing  and  its  impulses 
most  unrestrained.     It  is  this  class  which  demands  im- 
mediate relief.     The  first  issue  of  paper  money  was  not 
felt  among  them.     And  why?    Because  the  money  was  is- 
sued for  the  benefit  of  speculators  when  there  should 
have  been  enough  for  the  laboring  class  also.  This 
pecuniary,  resource  should  extend  to  the  lowest  of 
needsj   there  ought  to  be  a  series  of  paper  notes  from 
'    the  sum  of  two  hundred  "livres"     to  the  sum  of  one 
"louis,"  just  as  a  "louis"  descends  by  a  series  of 
coins  to  the  smallest  piece  of  money.     Then  tlie  diffi- 
culty will  consist  only  in  the  exchange  of  a  note  for 
a  louis  into  coin,  ¥/hich  practically  amounts  to  nothing. 

We  have  followed,   in  the  sums  fixed  for  our  paper 
money,   the  mistakes  of  the  treasury  in  the  division 
of  its  notes.     It  was  of  little  consequence  that  half 
their  notes  were  not  of  less  denomination  than  two 
hundred  *'livres",  since  at  tliat  time  the  notes  could 
be  converted  into  crowns,  but  our  paper  money  being 
intended  to  take  the  place  of  coin  it  is  necessary  to 
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make  their  value  more  eqiial.     It  is  the  only  way  to 
make  the  benefit  felt  by  the  people.     Patriotic  treas- 
uries can  be  easily  established  in  the  large  towns  in 
order  to  operate  the  exchange  of  these  p^per  notes  in 
small  sums.     I  cannot  here  explain,  quickly  enough,  all 
the  details,  but  the  operation  is  sure  and  simple. 

I  implore  this  Assembly  then  to  think  most  care- 
fully over  what  I  have  placed  before  you.     We  have 
pledged  the  national  honor  to  pay  the  public  debt  not 
only  as  a  whole    but  .  in  each  of  its  divisions,  and  to 
pay  in  consequence  individual  claims.     Each  creditor 
by  his  position  imy  have  his  reason  for  preferring  his 
kind  of  claim  to  any  other,   it  is  the  basis  upon  which 
he  regulates  his  affairs,   it   is  upon  that  that  his 
peace  of  mind  reposes.     A  readjustment  of  the  debt, 
which  to  my  mind  is  very  difficult  to  me^ke  with  justice, 
does  not  suit  a  nation  in  debt,  and  suits  still  less 
the  multitude  of  its  creditors.     A  readjustment  is  not 
a  payment,  and  why  not  pay  v^hen  one  is  able  to?     I  can- 
not see     in  the  enormous  mass  of  contracts  suggested  to 
us  anything  but  a  decline  in  their  value  as  rapid  as 
the  decline  of  the  credit  on  v/hich  they  depend.     At  the 
present  rate  of  money  and  with  no  new  methods  of  in- 
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creasing  it,  a  number  of  forced  sales  vfill  only  be  a 
fresh  strangling  of  a  large  number  of  public  creditors • 
Have  they  not  stiffered  enough  already  and  will  we  not 
enjoy  the  consolation  of  not  having  excited  in  the 
least,  those  inevitable  complaints? 

Nothing  compels  us^gentlemen^  t  o  start  on  that 
path  of  which  the  end  is  covered  with  shadows.     I  do 
not  knoW^but     it  seems  to  me    that  instead  of  looking 
for  clouds  we  ouglit  to  work  to  clear  the  horizon  which 
is  darkening  around  us.    We  o-ught  at  least  to  take 
advantage  of  those  rays  of  light  that  are  left  us  in 
order  to  make  clear  our  pathway,  to  foresee  where  we 
are  going,  what  difficulties  av/ait  us,  and  iiow  we  are 
going  to  overcome  them.     If  we  do  not  consider  this, 
we  will  be  as  the  blind  who  wish  to  lead  them  that 
see,  and  thoughtlessly  leading  the  wa^r  we  will  bring 
ourselves  and  the  nation  into  an  abyss.     For,  gentle- 
men,  there  is  no  doubt  it  is  open,  that  ab^rss;   it  is 
widening  before  us.     Upon  what  resource  shall, we  ven- 
ture  I  beg  of  you  in  order  to  pass  throu^i  the  critical 
times  jiist  ahead  of  us,   in  order  to  reconcile  the 
people  to  a  new  system  of  taxation  which  in  fact  will 
benefit  them  but  which  begins  by  frightening  them,  if 


30 

we  do  not  open  up  in  advance  a  means  of  aiding  them  to 
pay  that  tax,  and  if  they  are  not  reassured  and  en- 
coux-aged  to  that  view.     Upon  wliat  resoiirce  shall  we 
ventui'e  in  order  to  face  the  winter  v;hich  is  coming 
on,   in  order  to  pass  tlirough  without  fear  those  gloom^'' 
days  and  long  nights  in  which  we  are  going  to  be 
plunged?     Then    all  necessities  will  become  more 
numerous  and  more  urgent  than  ever,  and  tne  most  im- 
perative of  all,  that  of  acting  while  fea^rful,  of 
weeping  while  one  suffers,  and  while  the  air  resounds 
with  violence  on  all  sides,    l^at  will  we  do  then  if 
v/e  do  not  now  provide  for  the  futui^e?    We  will  see 
all  our   troubles  reappear  and  increase.     They  will  be 
siege  us  all  at  one  time  and  will  be  perhaps  incurable 
What  will  we  do  then  I  ask  you?    Will  we  not  have  ex- 
hausted all  those  expedients  vfhich  we  have  taken  advan- 
tage of  in  order  to  put  off  the  evil  day?    We  have 
demanded  patriotic  contributions;  vessels,  jewels,  all 
have  come  to  owr  relief,  all  are  swallovred  tip,  the 
Nation  is  impoverished  and  the  Treasury  is  no  richer. 
I  tremble  when  I  think  that  before  two  months  have 
gone  by  we  v/ill  have  come  to  the  end  of  our  paper- 
money.     Once  ended  what  have  we  to  sustain  us?  Nothin 
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I  see  already  the  Minister  of  Finance  coming  sorrow- 
fully to  present  us  v/ith  a  newr  certificate  of  our  ruin, 
and  to  propose  to  us  that  which  cannot  save  ias  even 
at  the  price  of  our  shame,  eternal  delays,  indefinite 
compounding  with  our  creditors  and  the  keeping  back  of 
interest.     Is  this  then  the  science  of  Finance?  .And 
is  it  not  then  that  which  we  have  repelled  vrith  so 
much  horror  but  which  will  overtake  and  envelope  us 
in  spite  of  ourselves,  that  of  which  I  dare  not  even 

speak,  the  very  name  of  which  ou^^ht  to  revolt  this 
2 

Assentjiy.     But  not  to  foresee  the  horrible  catastrophe 
of  repudiation  is  to  cause  it,  and  which  of  us  can 
afford  to  be  tainted  with  so  black  a  stispicion?    Then  ^ 
gentlemen  I  foresee    we  vfill  retrace  our  steps,  we  v/ill 
go  back  with  regret  mingled  with  friglit.     Too  late 
enlightened,  we  will  recover  the  position  that  vre  have 
abandoned,  ard  we  will  prefer  tlie  shame  which  always 
follows  the  acknowledgment  of  a  great  mistake  to  making 
the  nation  submit  to  terrible  consequences.    We  v/ill 
demand  instantly  that  paper-money  which  we  have  re- 
jected as  dangerous.     But  in  the  delay  what  need, 
what  disorder,  what  complaints,  Y/hat  evils  I     And  if  the 
ecclesiastical  privileges  are  then  affected  by  the  con- 
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tracts,  how  can  v/e  pledge  them  for  the  new  paper 
money?    Besides,   it  will  be  a  time  when  all  remedies 
will  be  without  results.    Ah,  let  us  forestall  this 
fatal  moment.     As  for  myself,   I  sv/ear  to  the  country 
that  I  have  in  nothing,  hidden  from  you  the  dangers 
amidst  which  you  stand  if  you  neglect  the  only  measure 
which  remains  to  you  -  yes,  the  only  one  v^hlch  is 
prompt,  simple,   energetic,  which  takes  the  place  of 
all,  and  of  wMch  nothing  can  take  its  place. 

I  recapitiilate  then: 
1.      Pay  the  whole  of  the  "demandable"  debt  in  paper 
money  without  interest. 

2#      Put  on  sale  in  the  market  the  whole  of  the  national 
lands,  and  open  to  that  end  auctions   (or  sales)  in  all 
districts. 

3.  Receive  in  pa^/ment  for  those  lands,  paper  rrjo ney  to 
the  exclusion  of  silver,  or  any  other  currenc3''. 

4.  Burn  all  paper-money  at  the  limit  of  its  term. 

5.  Order  the  Coirmittee  on  Finance  to  present  a  de- 
cree and  detailed  instructions,  in  order  to  put  this 
plan  into  operation  at  the  earliest  possible  moment. 
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